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Abstract: This paper mainly discusses the implementation of Chinese enterprises in recent years，according to the case study meth-
od to analyze the cross-boarder mergers and acquistitions( M＆A) ． Study the detail analysise TCL and LENOVO combined with corporate
culture of Denison model． Associate the two companies in the M＆A failure and successful experience the difference between enterprise
culture and enterprise culture construction deficiencies and advantages baswed on the model to the reality of our coun6try puts forward
corresponding cultural integration proposal． Hope to provide useful reference for Chinese enterprises and transnational cultureal integra-
tion activities．


























络。但是事与愿违，TCL － 阿尔卡特 2004 年 9 月开
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始运作，至年底仅 4 个月即告亏 258 亿港元; TCL 的
手机业务中仅 TCL － 阿尔卡特手机有限公司就亏损





















































































































主要取决于被并购方企业的价值，记为 C2 ; 三是对
被并购企业管理整合所花的费用，记为 C3。并购的




























































































统计显示，中国企业的海外投资 1 /3 亏损，1 /3
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